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$V LW PRYHV WRZDUGV D VLQJOH FXUUHQF\� %UXVVHOV LV

VXFFXPELQJ WR RYHU�UHJXODWLRQ

�
/RQGRQ
V DXFWLRQ KRXVHV ZHUH GHDOW D ERG\
EORZ E\ DQ (8 DFFRUG RQ 9$7 RQ DUW VDOHV

(XURSH WXUQV LWV EDFN RQ WKH
VHFUHWV RI VXFFHVV

%DWWOLQJ GRZQ WKH ZLQG WXQQHOV FDOOHG SHGHVWULDQ
ZDONZD\V LQ WKH KHDUW RI &RYHQWU\ RQ D VRGGHQ
)HEUXDU\ GD\ VRPH \HDUV DJR� , UHIOHFWHG KRZ
EOHVVHG ZHUH WKH WRZQV RI (QJODQG ZKRVH SODQQHUV
ZHUH LGOH VRGV LQWHUHVWHG RQO\ LQ WKHLU JROI
KDQGLFDSV� %\ GHVLJQ DQG DW KXJH H[SHQVH� WKH FLW\
IDWKHUV KDG FRPSRXQGHG WKH GHVRODWLRQ RI +LWOHU
V
ERPELQJ RI WKH JUHDW FDWKHGUDO� 8UEDQ DUFKLWHFWV
KDYH DOZD\V VHHPHG WR PH LQ QHHG RI VRPH VRUW RI
HTXLYDOHQW WR WKH +LSSRFUDWLF RDWK � LI QRW �GR QR
KDUP�� WKHQ DW OHDVW �OHW ZHOO DORQH�� 6R� HYHQ PRUH
DFXWHO\� KDYH WKH �DUFKLWHFWV� RI WKH (8�

,Q ����� DIWHU \HDUV RI UHJXODWRU\ IHUYRXU� WKH
(XURSHDQ &RPPXQLW\ WRRN WKDW SUHFDXWLRQDU\
SULQFLSOH DW OHDVW SDUWO\ RQ ERDUG� 7KH ODXQFKLQJ RI
WKH ���� VLQJOH PDUNHW SURJUDPPH WKDW
'HFHPEHU� ZLWK WKH 6LQJOH (XURSHDQ $FW� ZDV D
EORZ IRU OLEHUDOLVDWLRQ� D UHYROW DJDLQVW WKH SDVVLRQ
IRU VWDQGDUGLVLQJ HYHU\WKLQJ LQ %UXVVHOV WKDW KDG
LQIHFWHG WKH (& ZLWK �(XURVFOHURVLV�� %XW LQ �����
XQGHU WKH VSHOO RI LPPLQHQW HFRQRPLF DQG
PRQHWDU\ XQLRQ� ERWK JRYHUQPHQWV DQG WKH
&RPPLVVLRQ DUH LQ GDQJHU RI UHYHUWLQJ WR EDG ROG
KDELWV� 7KH VLJQV DUH HYHU\ZKHUH WKDW WKH ]HDORXV
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SODQQHUV DUH PDNLQJ D FRPHEDFN�

7KH NH\ LQVLJKW JUDVSHG LQ ���� ZDV WKDW WKH IUHH
PRYHPHQW RI JRRGV DQG VHUYLFHV LQ (XURSH GLG QRW
UHTXLUH� DQG FRXOG HYHQ EH KLQGHUHG E\� ULJLG
XQLIRUPLW\� �+DUPRQLVDWLRQ� RI QDWLRQDO ODZV DQG
UHJXODWLRQV ZDV VWUDQJOLQJ UDWKHU WKDQ SURPRWLQJ
WKH FRPPRQ PDUNHW REMHFWLYH RI WKH RULJLQDO 7UHDW\
RI 5RPH� 2YHU�UHJXODWLRQ KDG FUHDWHG WKH XQORYHG
(XURSH RI SHUVHFXWHG FKHHVHPDNHUV� REVFXUH
FRPPLWWHHV GLVFXVVLQJ WKH SURSHU VL]H RI WHGG\
EHDUV
 H\HV DQG WKH IDPRXV WHQ�\HDU DUJXPHQW RYHU
WKH KHLJKW DQG VL]H RI WUDFWRUV
 UHDU OLJKWV� 0RVW
GDPDJLQJO\� WKH %UXVVHOV�FHQWUHG FRQFHSW RI WKH
�OHYHO SOD\LQJ ILHOG� KDG DOVR SURYHG D ZRQGHUIXOO\
FRQYHQLHQW DOLEL IRU SURWHFWLRQLVW OREELHV� ,W
EHFDPH FOHDU WKDW WKHUH ZRXOG QHYHU EH D
JHQXLQHO\ RSHQ VLQJOH PDUNHW LQ (XURSH XQOHVV
OLPLWV ZHUH VHW WR WKH PDQLF FRGLI\LQJ RI HYHU\
FRQFHLYDEOH HFRQRPLF DFWLYLW\�

)UHH�PDUNHW UHIRUPHUV VXFK DV /RUG &RFNILHOG DQG
6LU /HRQ %ULWWDQ SHUVXDGHG JRYHUQPHQWV LQVWHDG WR
DGRSW� XQGHU WKH 6LQJOH (XURSHDQ $FW DQG WKH
���� VLQJOH PDUNHW SURJUDPPH� WKH UDGLFDO
DOWHUQDWLYH RI �PXWXDO UHFRJQLWLRQ� E\ DOO PHPEHU
VWDWHV RI HDFK RWKHU
V ODZV� UHJXODWLRQV DQG
VWDQGDUGV� 7KH SULQFLSOH JRYHUQLQJ WKH YDVW QHZ
SLOH RI VLQJOH PDUNHW GLUHFWLYHV ZDV WKDW IRUPDO
KDUPRQLVDWLRQ VKRXOG EH NHSW WR WKH VWULFW
PLQLPXP �QHFHVVDU\ WR HQVXUH D SURSHU
IXQFWLRQLQJ RI WKH VLQJOH PDUNHW�� WR SURWHFW
FRQVXPHUV DQG� LQ VHUYLFHV� WR VHUYH WKH QHHGV IRU
SUXGHQWLDO UHJXODWLRQ� 7KH ���� PDUNHW�RSHQLQJ
GULYH RSHUDWHG RQ WKH DVVXPSWLRQ WKDW IUHH WUDGH
FRXOG EH EDVHG RQ QDWLRQDO VWDQGDUGV� SURYLGHG
WKHVH PHW DQ DJUHHG (8�ZLGH PLQLPXP � DQG WKDW
FRPSHWLWLRQ ODZ FRXOG GR ZHOO ZKDW GHWDLOHG
UHJXODWLRQ FRXOG RQO\ GR EDGO\� ,W PDGH IRU D PRUH
IOH[LEOH HFRQRPLF G\QDPLF�

6RPH &RPPLVVLRQ EXUHDXFUDWV� DQG VRPH
JRYHUQPHQWV� DGPLWWHGO\ VHL]HG RQ WKDW LQQRFHQW
�PLQLPXP VWDQGDUG� SURYLVR DV D VLGH GRRU WR
FRQWLQXHG FHQWUDOLVHG UHJXODWLRQ� 7KH %UXVVHOV
FXOWXUH LV QRW HDVLO\ FKDQJHG� $W DQ DOO WRR W\SLFDO
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OXQFK WKHUH QRW ORQJ DJR� D JURXS RI WKH
&RPPLVVLRQ
V ILQHVW VSHQW IRUW\ PLQXWHV
FRPSODLQLQJ WKDW PLQLVWHUV KDG WXUQHG GRZQ WKHLU
SURSRVHG GLUHFWLYH FRPSHOOLQJ DOO (8 ILUH EULJDGHV
WR FRQIRUP� DW KXJH H[SHQVH� WR D VLQJOH VWDQGDUG
IRU SURWHFWLYH FORWKLQJ� 7KH ���� SURJUDPPH JDYH
WKH &RPPLVVLRQ D QHZ� PXFK KHDOWKLHU UROH DV
FRPSHWLWLRQ
V ZDWFKGRJ�

7KH FKDQJH RI DSSURDFK ZDV D IUHVK UHVSRQVH WR
WKH TXHVWLRQ� :KDW NLQG RI (XURSH" ZKLFK VKRZHG
WKDW WKH (8 GLG QRW KDYH WR EH DQ RYHU�UHJXODWHG
PRQVWHU� %HFDXVH KDUPRQLVDWLRQ H[WHQGV WKH
SRZHU RI WKH VWDWH DW WKH H[SHQVH RI LQGLYLGXDO
IUHHGRPV� ZKLOH FRPSHWLWLRQ VHWV SHRSOH IUHH�
WKHUH VKRXOG EH D SUHVXPSWLRQ DJDLQVW LW XQOHVV WKH
EHQHILWV XQHTXLYRFDOO\ RXWZHLJK WKH FRVWV�

7KDW LV ZK\ LW LV GHSUHVVLQJ WKDW �KDUPRQLVDWLRQ� LV
RQFH DJDLQ WKH (8 ZDWFKZRUG � RQ WD[DWLRQ�
IRUVHHDEO\ DOVR LQ VRFLDO VHFXULW\� DQG DV D
VXSSRVHG FRQGLWLRQ IRU WKH HIIHFWLYH LQWHJUDWLRQ RI
(8 ILQDQFLDO PDUNHWV DQG WKH VXFFHVV RI WKH VLQJOH
FXUUHQF\� 7KH WUXWK DERXW (08 LV WKDW WKH SUHFLVH
RSSRVLWH LV WUXH� ZKHQ FRXQWULHV FDQQRW XVH
H[FKDQJH UDWHV DV SROLF\ WRROV� VRPHWKLQJ KDV WR
WDNH WKHLU SODFH� DQG WKDW SXWV D SUHPLXP RQ
FRPSHWLWLYH ODERXU PDUNHWV DQG IOH[LEOH ILVFDO
SROLFLHV�

<HW $XVWULD� ZKLFK WRRN RYHU WKH (8 SUHVLGHQF\ ODVW
PRQWK� LV SXVKLQJ WR FORVH WKH JDS EHWZHHQ WD[
UDWHV LQ GLIIHUHQW (8 FRXQWULHV � DQG ZKHUH $XVWULD
SXVKHV� *HUPDQ\ LV DFWLYHO\ OHQGLQJ PXVFOH� $W WKH
%XQGHVEDQN� +DQV 7LHWPH\HU KDV DIWHU DOO
FRQVLVWHQWO\ KHOG WKH YLHZ WKDW ZLWK (08� �LW LV DQ
LOOXVLRQ WR WKLQN WKDW VWDWHV FDQ KROG RQWR WKHLU
DXWRQRP\ RYHU WD[DWLRQ SROLF\��

)RU KDUPRQLVDWLRQ� UHDG WD[ ULVHV LI \RX DUH %ULWLVK�
WKH WD[ WDNH LQ WKLV FRXQWU\ LV �� SHU FHQW�
FRPSDUHG ZLWK DQ (8 DYHUDJH RI PRUH WKDQ �� SHU
FHQW� 7KHUH DUH VFKHPHV IRU (8�ZLGH ZLWKKROGLQJ
WD[HV RQ VDYLQJV� D FRPPRQ �IORRU� UDWH IRU
FRUSRUDWLRQ WD[HV DQG D QHZ HQHUJ\ WD[� ,V LQFRPH
WD[ OLNHO\ WR VWD\ RII WKH DJHQGD IRU ORQJ� JLYHQ WKDW
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EDVLF UDWHV DUH �� SHU FHQW LQ WKLV FRXQWU\� EXW ��
SHU FHQW LQ *HUPDQ\ DQG �� SHU FHQW LQ )UDQFH"

7KH %ULWLVK *RYHUQPHQW KDV SXW LW DERXW WKDW LW ZLOO
UHVLVW VXFK HQFURDFKPHQWV RQ VRYHUHLJQW\ WRRWK
DQG QDLO DQG ZLOO� LQ SDUWLFXODU� YHWR DQ\ DGGLWLRQDO
EXUGHQ RQ %ULWLVK WD[SD\HUV� 6LQFH DOO ILVFDO
GHFLVLRQV PXVW EH XQDQLPRXV� WKDW VKRXOG EH WKH
HQG RI WKH PDWWHU� %XW GRQ
W EHW RQ LW� 6R� HYHQ
PRUH YHKHPHQWO\� VDLG WKH 0DMRU *RYHUQPHQW � WKH
YHU\ JRYHUQPHQW WKDW LQ ����� YROXQWDULO\ VROG WKH
/RQGRQ DUW PDUNHW GRZQ WKH ULYHU ZKHQ LW DJUHHG
WR DQ (8�ZLGH UHJLPH RI 9$7 RQ DUW VDOHV�

,Q (8 PDWWHUV� SROLWLFDO WUDGH�RIIV KDYH D FXULRXV
ZD\ RI VKRXOGHULQJ SULQFLSOH DVLGH� ,I WKH ODVW�
UHODWLYHO\ (XURVFHSWLF DQG GHWHUPLQHGO\ IUHH�
PDUNHW JRYHUQPHQW FRXOG EH VWURQJ�DUPHG LQWR
GDPDJLQJ /RQGRQ
V ZRUOG�EHDWLQJ ILQH DUWV
DXFWLRQ�KRXVHV � D EXVLQHVV WKDW HPSOR\V ������
SHRSOH DQG KDV D WXUQRYHU RI ���� ELOOLRQ � ZKDW
VKRXOG EH H[SHFWHG RI RQH WKDW LV FRQVSLFXRXVO\
DQ[LRXV WR SURYH %ULWDLQ
V FUHGHQWLDOV DV D �JRRG
(XURSHDQ�" $ PRQWK DJR� +HOHQ /LGGHOO� WKHQ D
7UHDVXU\ PLQLVWHU� HPHUJHG IURP DQ (FRILQ PHHWLQJ
VD\LQJ KDSSLO\ WKDW HYHU\ERG\ KDG �ZHOFRPHG WKH
EURDG WKHPHV� VHW RXW E\ WKH $XVWULDQ SUHVLGHQF\�
$QG *RUGRQ %URZQ FKHHUIXOO\ VLJQHG XS ODVW
'HFHPEHU WR D �YROXQWDU\� FRGH RI FRQGXFW RQ
�XQIDLU� WD[ FRPSHWLWLRQ � D WHUP OHIW SHULORXVO\ LOO�
GHILQHG�

7KH *RYHUQPHQW FODLPV WKDW WKH LQQRFHQW REMHFWLYH
LV WR FORVH ORRSKROHV DQG HOLPLQDWH WD[ HYDVLRQ�
7KDW LV QRW WKH ZD\ KLV FROOHDJXHV� RU WKH
&RPPLVVLRQ� VHH LW� 7KH\ ZDQW D PLQLPXP OHYHO RI
FRUSRUDWLRQ WD[ WR VWRS �KDUPIXO� FRPSHWLWLRQ�
7KHLU DUJXPHQW LV WKDW ZLWK D VLQJOH FXUUHQF\ DQG
PRELOH FDSLWDO PDUNHWV� VXFK D IORRU LV QHHGHG WR
VWRS D �UDFH WR WKH ERWWRP� DV FRXQWULHV FRPSHWH
IRU LQZDUG LQYHVWPHQW� IRUFLQJ JRYHUQPHQWV WR
FRPSHQVDWH ZLWK KLJKHU WD[HV RQ ODERXU � OHDGLQJ
WR KLJKHU XQHPSOR\PHQW� 7KLV LV IODZHG ORJLF� 6NLOOV
DQG VRFLDO VHFXULW\ FKDUJHV FDQ LQIOXHQFH LQYHVWRUV
TXLWH DV SRZHUIXOO\ DV FRUSRUDWH WD[ UDWHV� 7KH
WUXWK LV WKDW WKH PDMRU FRQWLQHQWDO (8
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JRYHUQPHQWV� UHOLDQW RQ KLJK WD[ UHJLPHV� ZRXOG
UDWKHU VXSSUHVV FRPSHWLWLRQ WKDQ FXW VSHQGLQJ DQG
WKH DSSHWLWH IRU WD[ UHYHQXH�

7KH (8 FRGH RI FRQGXFW VOLSV WKH SDGORFN RII WKH
GRRU� ,W PD\ EH YROXQWDU\ QRZ� EXW WKH VRFLDO
FKDSWHU� ZKLFK DOVR EHJDQ DV YROXQWDU\ PHDVXUH�
KDV DFTXLUHG WHHWK IDU VKDUSHU WKDQ 7RQ\ %ODLU
DGPLWWHG ZKHQ KH VLJQHG %ULWDLQ XS WR LW ZLWK WKH
EUHH]\ DVVXUDQFH WKDW %ULWDLQ ZRXOG QHYHU KDYH WR
JR DORQJ ZLWK PHDVXUHV WKDW LW GLG QRW DSSURYH�

,Q %UXVVHOV� D FRPPLWWHH RQ KDUPIXO WD[
FRPSHWLWLRQ LV QRZ KDUG DW ZRUN� 0DULR 0RQWL� WKH
(8 WD[DWLRQ FRPPLVVLRQHU� VHQW LW ODVW PRQWK D
FRQILGHQWLDO OLVW RI �� GLIIHUHQW WD[HV WR UHYLHZ� 7KH
&RPPLVVLRQ
V SURSRVHG �� SHU FHQW PLQLPXP
ZLWKKROGLQJ WD[ RQ VDYLQJV ZRXOG VLPSO\ GULYH
VDYHUV RXWVLGH WKH (8� %ULWDLQ KDV MRLQHG
/X[HPERXUJ LQ FDOOLQJ IRU DQ LQGHSHQGHQW
LQYHVWLJDWLRQ� +RZ QDwYH FDQ \RX JHW" 0U 0RQWL
V
DPELWLRQV GR QRW HQG WKHUH� +H VHHV WKH DGYHQW RI
,QWHUQHW PDUNHWLQJ DV RQH PRUH H[FXVH IRU HQGLQJ
%ULWDLQ
V ]HUR 9$7 UDWH RQ FKLOGUHQ
V ERRNV� FORWKHV�
DQG IRRG� +LV KRSH LV WKDW XQGHU (08� WKH
LQWHJUDWLRQ RI PDUNHWV DQG LQVWLWXWLRQV ZLOO PDNH LW
HDVLHU �WR DLP IRU D PXFK KLJKHU GHJUHH RI WD[
KRPRJHQHLW\��

3ROLWLFV� QRWDEO\ WKH IHDU WKDW WUDQVSDUHQF\ ZLOO
DFFHQWXDWH WKH PRELOLW\ RI FDSLWDO DQG LQYHVWPHQW
GHFLVLRQV� LV WXUQLQJ WKH EHVW HFRQRPLF DUJXPHQWV
IRU (08 RQ WKHLU KHDG� -XVW ZKHQ HQODUJHPHQW
GHPDQGV PRUH VXEVLGLDULW\ DQG JUHDWHU
LPDJLQDWLRQ DERXW D PXOWL�V\VWHP (XURSH� WKH (8 LV
PDUFKLQJ IRUZDUG WR WKH RYHU�UHJXODWHG SDVW� 7KH
QH[W IRUPDO HYHQW RQ WKH (8 FDOHQGDU� WKH 2FWREHU
PLQL�VXPPLW LQ 9LHQQD RQ �WKH IXWXUH RI WKH
8QLRQ�� LV VXSSRVHGO\ DERXW GHILQLQJ OLPLWV WR
&RPPXQLW\ DFWLRQ� 'RQ
W EHW WRR PXFK RQ WKDW�

HLWKHU�
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$UWV �0RQ � )UL� _ %RRNV �6DW� �7KX� _ %ULWLVK 1HZV _ %XVLQHVV
_ &RXUW SDJH _ )HDWXUHV �0RQ � )UL� _ *R �6DW� _ 0HWUR �6DW� _
2ELWXDULHV _ 2SLQLRQ _ 6SRUW _ 7UDYHO �6DW� �7KX� _ 9LVLRQ
�6DW� _ ,QWHUIDFH �:HG� _ :HDWKHU _ :HHNHQG �6DW� _
:HHNHQG 0RQH\ �6DW� _ :RUOG 1HZV

&RS\ULJKW ���� 7LPHV 1HZVSDSHUV /WG� 7KLV VHUYLFH LV
SURYLGHG RQ 7LPHV 1HZVSDSHUV
 VWDQGDUG WHUPV DQG
FRQGLWLRQV� 7R LQTXLUH DERXW D OLFHQFH WR UHSURGXFH
PDWHULDO IURP 7KH 7LPHV� YLVLW WKH 6\QGLFDWLRQ ZHEVLWH�


